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ACQUISITION OF 6.8Moz KIAKA GOLD PROJECT COMPLETED

West African Resources aims to be a +400,0000zpa gold producer by 2025

=  Closing has occurred under the SPAs to acquire a 90% interest in the Kiaka Gold Project (‘Kiaka’)

=  Closing has occurred under the SPAs to acquire a 100% interest in the Nakomgo exploration permit
that holds the Toega Gold Project (‘Toega’)

= All closing consideration amounts have been paid with only a US$45 million promissory note to
B2Gold remaining to be paid along with future capped production payments under the Kiaka and
Toega royalty agreements

= Taurus debt facility has been fully repaid, and buy back of the gold offtake completed

Unhedged gold mining company West African Resources Limited (ASX : WAF, West African or Company)
is pleased to announce that further to the investor presentation and announcement released on 26
October 2021, closing has occurred under the share purchase agreements (‘SPAs’) for the acquisition of:

e 90% of the Kiaka Gold Project (‘Kiaka’) from B2Gold Corp (‘B2Gold’) and their partner, GAMS-Mining
F&I Ltd (‘GAMS’), with the remaining 10% held by the State of Burkina Faso; and

e 100% interest in Kiaka Gold SARL, an exploration company incorporated in Burkina Faso that holds the
Nakomgo Exploration Permit on which the Toega Project is located.

Closing consideration has been delivered as follows:

e USS$37.5 million cash consideration has been paid (US$31.5m to B2Gold and USS6m to GAMS);

e USS$27.5 million in WAF ordinary fully paid shares have been issued (22,190,508 to B2Gold and
4,931,224 to GAMS);

e USS45 million promissory note has been issued to B2Gold for payment in cash or WAF shares (subject
to shareholder approval), at the election of B2Gold; and

e Executed copies of royalty agreements have been provided to B2Gold and GAMS for capped royalties
payable on gold production from Kiaka and Toega.

Further background on the transaction along with details of the terms and conditions of the promissory
note and royalty agreements are contained in the announcement released on 26 October 2021.

West African Executive Chairman and CEO Richard Hyde commented:

“We are pleased to close the Kiaka and Toega transactions and welcome both B2Gold and GAMS as West
African shareholders.

During the closing period West African repaid the Taurus debt facility in full and elected to buy back the
gold offtake agreement, which was associated with the funding package for the construction of Sanbrado.

West African is now unhedged with no senior secured debt, has resources totalling 11.9 million ounces of
gold and aims to be a +400,0000zpa gold producer by 2025.”
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West African Resources Limited

WAF has commenced an updated feasibility study leveraging off the extensive work already completed by
B2Gold, targeting process throughput of 6-8Mtpa. Commencement of work programs focussing on
updating the ESIA and RAP are also imminent.

WAF plans to commence early works in Q1 2022; including upgrading site access roads, construction of
camp facilities and construction of community projects. WAF intends to redeploy its feasibility and
development team of staff and consultants that recently delivered the Sanbrado gold project some 6
months ahead of schedule and US$20m under budget.

Updated feasibility work is expected to be completed by mid-2022 with major construction works
commencing in mid 2022. The full build of a 6-8Mtpa throughput operation and associated infrastructure
is expected to take 30 months from mid 2022, leading the project pouring first gold in late 2024.

An Appendix 2A for the application for quotation of the consideration shares, a cleansing statement and
an Appendix 3G for the issue of the Deferred Consideration Note will follow this announcement.

Taurus facility extinguished

Utilising existing cash and funds from the Placement WAF has fully repaid the Taurus debt facility and fully
settled the Taurus gold offtake fee arrangement, which were part of the 2019 funding package for the
construction of Sanbrado. WAF has no remaining indebtedness to Taurus.

This announcement was authorised for release by Mr Richard Hyde, Executive Chairman and CEO.

Further information is available at www.westafricanresources.com

For further information, contact:

Richard Hyde Nathan Ryan
Executive Chairman and CEO Investor Relations
Ph: 08 9481 7344 Ph: 0420 582 887

Email: info@westafricanresources.com
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Not an offer in the United States

This announcement has been prepared for publication in Australia and may not be released to US wire services or
distributed in the United States. This announcement does not constitute an offer to sell, or a solicitation of an offer to
buy, securities in the United States or any other jurisdiction. Any securities described in this announcement have not
been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States
except in transactions exempt from, or not subject to, the registration requirements under the US Securities Act and
applicable US state securities laws.

Forward Looking Statements Disclaimer

This announcement as prepared by West African Resources Limited (or the “Company”) include forward looking
statements. Often, but not always, forward looking statements can generally be identified by the use of forward looking
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expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, and “guidance”, or other
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words such as “may”, “wil
similar words and may include, without limitation, statements regarding plans, strategies and objectives of
management, anticipated production or construction commencement dates and expected costs or production outputs.
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Forward looking statements inherently involve known and unknown risks, uncertainties and other factors that may
cause the Company’s actual results, performance and achievements to differ materially from any future results,
performance or achievements. Relevant factors may include, but are not limited to, changes in commodity prices,
foreign exchange fluctuations and general economic conditions, increased costs and demand for production inputs, the
speculative nature of exploration and project development, including the risks of obtaining necessary licenses and
permits and diminishing quantities or grades of reserves, political and social risks, changes to the regulatory framework
within which the Company operates or may in the future operate, environmental conditions including extreme weather
conditions, recruitment and retention of personnel, industrial relations issues and litigation.

Forward looking statements are based on the Company and its management’s good faith assumptions relating to the
financial, market, regulatory and other relevant environments that will exist and affect the Company’s business and
operations in the future. The Company does not give any assurance that the assumptions on which forward looking
statements are based will prove to be correct, or that the Company’s business or operations will not be affected in any
material manner by these or other factors not foreseen or foreseeable by the Company or management or beyond the
Company’s control.

Although the Company attempts and has attempted to identify factors that would cause actual actions, events or results
to differ materially from those disclosed in forward looking statements, there may be other factors that could cause
actual results, performance, achievements or events not to be as anticipated, estimated or intended, and many events
are beyond the reasonable control of the Company. Accordingly, readers are cautioned not to place undue reliance on
forward looking statements. Forward looking statements in these materials speak only at the date of issue. Subject to
any continuing obligations under applicable law or any relevant securities exchange listing rules, in providing this
information the Company does not undertake any obligation to publicly update or revise any of the forward looking
statements or to advise of any change in events, conditions or circumstances on which any such statement is based.
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